











7KLV SDSHU LV D SUHOLPLQDU\ H[SORUDWLRQ RI WKH WUHQGV DQG VSDWLDO YDULDWLRQ LQ
JHQGHU GLIIHUHQWLDOV LQ DGXOW PRUWDOLW\ LQ ,QGLD DV DOVR RI WKH UHODWHG UXUDOXUEDQ




*HQGHU GLIIHUHQWLDOV DV ZHOO DV UXUDOXUEDQ GLIIHUHQWLDOV KDYH QDUURZHG GRZQ
FRQVLGHUDEO\RYHUWKHSHULRGIURPEXWERWKW\SHVRIGLIIHUHQFHVSHUVLVWVWLOO2QWKH










































































































































$JH*URXS&DWHJRU\  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5XUDO)HPDOH8UEDQ0DOH    





























































































































































































































































































































































































VSHFXODWLRQV DERXW WKH FKDQJLQJ SDWWHUQV RI GLVHDVH DQG GHDWK PD\ EH QRWHG 7KH UHODWLYH
VWDJQDWLRQ RI PDOH DGXOW PRUWDOLW\ GRFXPHQWHG KHUH LV VRPHWLPHV DWWULEXWHG WR WKH ULVLQJ
LQFLGHQFHRIFDUGLRYDVFXODUGLVHDVHGLDEHWHVDQGVRRQVDLGWRUHVXOWIURPFKDQJLQJOLIHVW\OHV



















































































































































































































































































7KH UHVXOWV DUH UHPDUNDEOH $OO WKH WKUHH YDULDEOHV DUH WKHPVHOYHV KLJKO\
FRUUHODWHG7KLVRQO\PHDQVWKDWWKHOHDGHUVSXVKDKHDGDQGWKHODJJDUGVIDOOEHKLQGLQDOO
UHVSHFWV&OHDUO\UHJLRQVZLWKZHOOGHYHORSHGKHDOWKFDUHIDFLOLWLHVLQWKHSXEOLFVSKHUH






DQG VDIH PRWKHUKRRG LQGLFHV (TXDOO\ UHPDUNDEOH DUH WKH SRRU FRUUHODWLRQV EHWZHHQ
KHDOWKFDUHVXSSOLHVDQGPDOHPRUWDOLW\$VVXJJHVWHGEHIRUHWKLVPD\EHGXHWRWKH



































































































WUDQVLWLRQ IROORZLQJ D FRPSOHWHG GHPRJUDSKLF WUDQVLWLRQ DSSHDUV YHU\ DUWLILFLDO DQG
LQFRQVLVWHQW ZLWK KLVWRU\ 7KH ,QGLDQ H[SHULHQFH VXJJHVWV IRU H[DPSOH WKDW IHUWLOLW\






















0LWUD $VKRN  ,PSOLFDWLRQV RI 'HFOLQLQJ 6H[ 5DWLRLQ ,QGLD¶V3RSXODWLRQ 1HZ
'HOKL$OOLHG3XEOLVKHUV
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1RWH8 8UEDQ5 5XUDODQG7 7RWDO
6RXUFH6RXUFH'DWDRQDQWHQDWDO&KHFNXSDQG3ODFHRIGHOLYHU\DUHWDNHQIURP1DWLRQDO)DPLO\+HDOWK6XUYH\
UHSRUWVDQGIRUHDFKVWDWH3HUFDSLWDKHDOWKH[SHQGLWXUHHVWLPDWHVDUHIURPWKHGDWDDYDLODEOHIURP
5HVHUYH %DQN RI ,QGLD %XOOHWLQV 7RWDO IHUWLOLW\ UDWHV FRPH IURP 6DPSOH 5HJLVWUDWLRQ 6\VWHP YDULRXV \HDUV DQG
+RVSLWDO%HGDQG'RFWRUVGDWDDUHIURP+HDOWK,QIRUPDWLRQRI,QGLD&HQWUDO%XUHDXRI+HDOWK,QWHOOLJHQFH'LUHFWRURI
+HDOWK6HUYLFHVYDULRXV\HDUVDQG6WDWLVWLFDO$EVWUDFWRI,QGLD&HQWUDO6WDWLVWLFDO2UJDQLVDWLRQ*RYHUQPHQWRI,QGLD
YDULRXV\HDUV
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